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1865— FIFTY  YEARS— 1915 


Fiftieth  Annual  Report 

and 

Balance  Sheet 

For  the  Year  ending  12th  Month  31,  1914 


As  customary  at  this  period,  the  Directors  of  The  Provident 
Life  and  Trust  Company  of  Philadelphia  present  herewith 
their  Fiftieth  Annual  Report. 

In  accord  with  precedent  heretofore  established,  this  report 
is  made  on  the  basis  of  paid  for”  insurance  business,  thus 
excluding  some  policies  written  near  the  end  of  the  year,  but 
not  paid  for  before  the  books  were  closed,  and  including  some 

policies  in  similar  condition  a  year  ago,  which  were  paid  for 
during  1914. 

For  this  reason  the  figures  will  differ  in  some  particulars 
from  those  given  in  the  report  of  the  Company  published  in 
local  papers  on  New  Year’s  morning. 

New  Business. 

First  premiums  were  paid  during  the  year  on 


15,521  Policies  insuring . $40,296,988.00 

458  Policies  were  revived  for .  1,168,462.00 

and  85  Policies  were  increased  for .  497,172.00 

making  the  total  new  issues  for  the  year 


16,(>(t4  Policies,  insuring . $41,962,622.00 


4 


The  Provident  Life  and  Trust  Company 


As  follows. 

2,209  Life  Policies,  payable  at  Death . . . 

10,951  Endowment  Policies,  payable  at  Maturity 
or  Prior  Decease . 


$6,906,023.00 

22,803,857.00 


2,904  Other  Policies,  mostly  Term  Insurance.  .  11,796,146.0 
Additions  to  Policies  by  Dividends,  in¬ 
cluding  those  on  revived  Policies .  456,596.00 


1(3  064  $41,962,622.00 

The  total  new  business  is  $5,772,417.00  less  than  that  for  the 
previous  year,  but  the  falling  off  has  been  in  Term  Insurance, 
which  has  been  purposely  discouraged  for  reasons  given  in  the 
last  report  of  the  Company. 

The  new  business  on  the  more  permanent  forms  of  insur¬ 
ance  has  amounted  to  $30,166,476.00,  as  compared  with  $28,- 
070,351.00  for  1913. 

The  new  Term  Insurance  paid  for  this  year  was  only  $11,- 
796,146.00,  as  compared  with  $19,664,688.00  for  the  previous 

year. 

The  premiums  received,  including  old  as  well  as  new  busi¬ 
ness,  amounted  to  $10,478,132.89,  as  compared  with  $9,898,- 
757.84  reported  one  year  ago. 

If  to  the  $10,478,132.89  we  add  $294,176.30,  the  amount  of 
dividends  left  with  the  Company  to  buy  additions,  and  $129,- 
882.00  surrender  values  applied  to  buy  paid-up  and  extended 
term  insurance,  it  will  make  the  total  premium  receipts  for  the 
year  $10,902,191.19,  as  compared  with  $10,303,836.87  for  the 

previous  year. 

The  receipts  for  interest  on  bonds,  mortgages  and  other 
loans,  dividends  and  rents  have  been  $3,857,475.45,  as  compared 
with  $3,739,654.83  received  in  1913. 

Fifty-three  Annuities  have  been  sold  for  $153,714.25,  upon 
which  the  annual  payments  will  be  $12,944.89. 

There  have  also  been  issued  seventeen  installment  certifi¬ 
cates,  upon  which  the  annual  payments  will  be  $6,066,65, 
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Aggregate  Business. 

The  total  amount  of  insurance  now  outstanding,  after  ex¬ 
cluding  all  policies  upon  which  no  premiums  have  been  received 

by  the  Company  is  $316,615,000.00  on  119,326  policies,  as  fol- 
lows : 

«6  197  Enrio^°*‘‘^’?P  V-  . . $49,741,314.00 

P°I'^‘es .  190,704,333.00 

Term  and  other  Policies .  72,645,97100 

_ Reversionary  Additions  .  3,523,’382.00 

^  ,  ,  131^15,000.00 

Four  hundred  and  thirty-four  Annuities  are  in  force,  upon 
which  the  annual  payment  is  $121,781.09. 

esfos  belonging  to  the  insured  is  $82,017,- 

therefn  securities  embraced 

Payments  to  Policy  Holders. 

On  Matured  Endowments . $2,866,278.1 1 

On  Death  Claims . . .  2,248,053.91 

istribution  of  Surplus  in  dividends  on  Policies, 
used  by  the  insured  in  payment  of  premiums, 

purchase  of  additions  or  in  cash .  2,018,492  46 

For  Policies  surrendered  and  terminated .  1,905,548.21 

n  Annuity  Bonds  and  Installment  Certificates.  .  198,079.00 

o.  .  $9^2364^9 

bince  Its  organization  in  I860  the  Company  has  paid  to  its 
policy  holders  $128,278,586.75,  as  follows : 

S  n  "“rT^i  . $39,625,453.42 

Dist  ^  .  41,105,714.99 

istribution  or  Surplus  m  dividends  on  Policies, 

used  by  the  insured  in  payment  of  premiums, 

purchase  of  additions  or  in  cash .  27  850  832  85 

For  Policies  surrendered  and  terminated . '  17’o35,’664.’l9 

n  nnuity  Bonds  and  Installment  Certificates  2,660,921.30 


$128,278,586.75 
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Expenses  of  Management. 

The  total  outlay  for  rents,  salaries,  taxes,  medical  exam¬ 
iners’  fees,  advertising,  stationery,  repairs  to  real  estate,  etc., 
was  $1,709,175.72,  as  compared  with  $1,146,672.49  so  expended 
in  1913.  This  abnormal  increase  in  expenses  was  caused  by 
payments  of  $566,734.55  taxes  on  assets  to  the  State  of  Penn¬ 
sylvania  for  the  years  1912  and  1913,  for  which  the  Company 
has  not  heretofore  been  liable,  but  now  becomes  so  by  decision 

of  the  Supreme  Court  of  the  State. 

The  payments  for  agents’  commissions  on  new  and  old 
business  were  $1,004,231.71.  Agents’  commissions  for  the 
previous  year  amounted  to  $983,935.71. 

Mortality  Experience. 

Five  hundred  and  seventy-three  deaths  have  occurred,  in¬ 
volving  the  payment  of  $2,338,686.00,  being  thirty-four  more 
in  number  and  $53,226.00  more  in  amount  than  reported  for  the 
year  before,  but  $178,513.00  less  than  the  amount  for  1912. 

In  previous  reports  for  several  years  we  have  compared  the 
ratio  of  actual  death  loss  to  that  which  would  be  expected  by 
the  Actuaries’  or  Combined  Experience  Mortality  Table. 

In  view  of  the  fact  that  nov/  the  calculations  for  reserves  on 
all  outstanding  insurance  are  made  on  the  Amencan  Table  of 
Mortality,  it  is  fitting  that  the  mortality  comparison  should  be 

made  on  the  same  table. 

The  amount  of  actual  death  claims  which  were  reported  dur¬ 
ing  1914  is  54.2%  of  the  amount  expected  by  the  American 
Table.  For  1913  the  corresponding  percentage  was  56.6  and 

for  the  fifty  years  to  close  of  1914,  65.3%. 

This  year’s  experience  is  therefore  better  than  for  the  previ¬ 
ous  year  and  11.1%  more  favorable  than  the  general  average 
for  the  whole  history  of  the  Company. 

Investments. 

The  funds  belonging  to  the  Company  are  carefully  invested. 
The  real  estate  investments  have  been  reduced  from  $1,321,- 
705.93,  as  reported  one  year  ago,  to  $1,258,617.68,  of  which 
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$650,000.00  is  represented  by  the  Home  Office  Buildings  in 
,  Philadelphia,  and  $608,617.68  by  real  estate  acquired  by  fore- 
1  closure  of  mortgages. 

;  The  amount  invested  in  bonds  and  mortgages  on  real  estate 
,  has  increased  from  $24,070,877.34  to  $24,557,480.68. 

I  A  detailed  list  of  the  bonds  and  stocks  owned  by  the  Company 

j  given  herewith,  showing  a  total  at  present  market  value  of 

$39,844,980.00,  as  compared  with  $40,590,893.00  one  year  ago. 

i  ocnno amount  held  for  this  year  is  only  $54,- 
1  260.00  invested  in  stocks ;  the  balance  is  invested  in  bonds. 

The  loans  on  policies  have  increased  from  $9,720,619.17  to 
$10,653,169.28.  Other  collateral  loans  amount  to  $2  810  711  78 
as  compared  with  $1,660,088.33  reported  a  year  ago  ’  '  ’ 

!  Audits  of  Assets.  ^ 

As  usual,  we  present  herewith  a  statement  for  the  Insurance 
epartment  of  the  Company,  of  the  receipts  and  payments  for 
j  the  year,  and  the  assets  and  liabilities  at  the  end  of  the  year 
together  with  a  detailed  list  of  the  Bonds  and  Stocks  owned’ 
i  a  !  the  certificates  of  a  well-known  firm  of  Certi- 

fied  Public  Accountants  to  the  effect  that  they  have  examined 

f.  trust  funds  of  the  Company  and  verified  its 

liabilities,  including  a  test  of  the  clerical  accuracv  of  the  Insur¬ 
ance  Reserve  as  prepared  by  the  Company’s  actuarial  depart- 
ment.  ^ 

I  This  examination  is  made  under  the  authority  and  direction 
o  the  Committee  on  Audit  and  is  in  addition  to  and  independ¬ 
ent  of  three  examinations  of  the  Cash  and  Investment  Securi- 
!  ties  of  the  Company  made  during  the  year  by  this  Committee 
’  m  person  and  reported  to  the  Board  of  Directors. 

In  addition  to  these  audits,  the  Examiners  of  the  Philadel- 
P  la  ^  earing  House  Association  and  the  Commissioner  of 
anking  of  the  State  of  Pennsylvania  make  careful  audits  of 
we  affairs  of  the  Company  annually,  without  notice  in  advance. 

^  e  ^  ompany  is  also  subject  to  audit  bv  the  Insurance  Com¬ 
missioner  of  the  State  of  Pennsylvania  and  by  the  Orphans’ 
Court  of  the  County  of  Philadelphia. 
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Valuation  of  Assets. 

This  Company,  in  common  with  all  owners  of  investment 
securities,  has  experienced  an  abnormal  shrinkage  in  market 

values. 

The  outbreak  of  a  general  European  war  in  Eighth  Month 
paralyzed  the  commercial  and  financial  world  for  a  short  time. 
The  Stock  Exchanges  throughout  the  civilized  world  were 
closed  and  remained  so  for  months.  There  was  no  market  for 
securities,  and  all  trading  in  them  practically  ceased.  e 

situation  was  unique. 

Anticipating  a  possible  continuance  of  these  conditions,  an 
the  difficulty  which  would  confront  Insurance  Companies  in 
vlr4  .heir  ..crities  at  the  end  of  the  yea,,  a  Committee  oa 
Valuation  of  Securities,  of  the  National  Convention  of  Insur¬ 
ance  Commissioners  of  the  different  States,  carefully  consid¬ 
ered  the  matter  and  recommended  that  the  valuation  be  ma  e 
“as  of  Tune  30,  1914,  except  in  those  cases  where,  because  o 
default'  in  interest  payments,  or  receiverships,  or  other  events 
or  subsequent  information,  it  would  appear  that  the  va  “y*®" 
of  the  security  under  consideration  as  of  that  date  wou  ai 
to  represent  its  intrinsic  value  under  normal  conditions. 

This  recommendation  was  adopted  by  the  National  Conven¬ 
tion  of  Insurance  Commissioners  at  a  meeting  held  early  m 


Twelfth  Month.  . 

Conditions,  however,  have  changed  somewhat  since  the 
Committee  first  considered  the  recommendation  As  me 
weeks  have  passed  the  enormity  of  the  situation  ^roa  .a 
increased  rather  than  lessened,  but  men  there  and  here  are 
gradually  adjusting  themselves  to  it.  One  by  one  the  vanou 
exchanges  for  purchase  and  sale  of  merchandise  and  y®’ 

have  opened  for  business,  cautiously  at  first,  an  ®  , 

increasing  confidence,  so  that  today  there  is  an  open  market 

for  trading  in  securities.  ^ 

This  Company  therefore,  in  order  to  conform  to  its  forme 

practice,  and  to  render  an  account  of  the  Company  jus  as 
stands  at  the  end  of  each  year,  has  valued  its  securities  at  their 


of  Philadelphia. 

market  price  at  this  time,  as  nearly  as  can  be  ascertained  Th^ 

Iris  r*' 

.ncy  Re,„„  ',r  c^rry’"”' 

_  It  must  be  borne  in  mind  that  other  causes  besides  the  war 
m  Europe  are  operating  to  make  uncertain  the  outcol  o 
arge  business  enterprises.  Whether  for  ultimate  good  o^vd 

power  of  the  with  the  earning 

crelL  V  ^  companies,  and  the  theory  is  in- 

not  the  oubHc”r^  found  that  the  people  who  are  served,  and 
rendered  service 

ing'I\t;ritLVoffhVF""  ""7 ^pp---- 

S  e  securities  of  the  Company  to  do  so,  as  nearly  as  oossi 

™  p„„„.  „„p„  -  po«- 

prkeF^IlF  to  sell*  at  these  low 

ii  they  I  m  f  P""®®  temporary  but 

srirurr"  sh^anLst’nnhtLt":: 

Term  Insurance. 

atlndTucFowLd  t" 

Early  in  1914  d  insurance,  and  advised  against  it. 

a  resuh  ®  ®*®P®  discourage  it,  with 

Lnce  ofThe',  I'  -tisfactory,  and  a  striking  evh 

he  able  leadSip  of  T 
insurance  Department 

To  many  of  the  agents  it  meant  a  readjustment  of  methods 
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of  canvass,  and  a  fear  of  failure  to  insure  men  inclined  to 
choose  the  cheaper  form  of  insurance;  but  as  soon  as  the 
agents  understood  that  it  was  the  policy  of  the  Company  to 
build  for  future  and  permanent  benefit,  rather  than  for  a  pass¬ 
ing  need,  they  adapted  themselves  to  the  situation,  and  are 
now  convinced  of  the  wisdom  of  the  change  for  their  own  inter¬ 
est  as  well  as  that  of  the  policyholders  and  of  the  Company 

itself.  .  -Jo 

In  1913  over  forty  per  cent,  of  the  new  insurance  issued  wa 

on  the  term  plan.  In  1914  this  percentage  was  reduced  to 

twenty-eight.  a  a 

The  amount  of  outstanding  term  insurance  has  been  reduce 

during  the  year  from  $73,339,849.00  to  $72,645,971.00,  while  the 

amount  of  outstanding  insurance  on  life  and  endowment  fy™® 

has  been  increased  from  $228,763,276.00  to  $243,969,029.00. 

We  believe  this  change  in  tendency  as  to  form  of  insurance 

will  be  of  lasting  benefit  to  all  concerned. 


Insurance  Fund  Reserve. 

For  many  years  the  reserves  on  the  outstanding  insurance 
have  been  computed  partly  on  the  Actuaries’  or  Combine 
Experience  Mortality  Table  with  interest  at  4%  and  part  y 
on  the  American  Experience  Mortality  Table  with  interest  at 
3yi%,  as  allowed  by  the  provisions  of  the  Pennsylvania  Insur- 


ance  Laws.  ^  ^  j*  ^ 

It  has  now  been  thought  best  to  value  all  the  outstanding 

policies  on  the  more  conservative  basis.  In  calculating  t  e 

reserves  for  this  year  the  American  Experience  Mortality  Tar  e 

with  interest  at  %  has  therefore  been  used  for  all  policies 

An  additional  Reserve  Fund  has  also  been  set  aside  m  an 

amount  sufficient  to  place  all  the  policies  on  a  3%  interest  basis 

but  this  rate  has  not  been  formally  adopted  as  that  upon  whic 

reserves  must  be  calculated. 


Tax  on  Insurance  Funds. 

Probably  one  of  the  most  difficult  problems  m  government 
is  to  find  bases  of  taxation  which  shall  be  sufficient  and  equa¬ 
ble,  and  “uniform  upon  the  same  class  of  subjects.” 
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Every  citizen  is  bound  to  contribute  his  share  toward  the 
expenses  of  the  government  under  whose  protection  he  lives. 

Corporations  are  merely  groups  of  citizens  and  are  equally 
bound  to  contribute  their  share  in  taxes.  ^  ^ 

on'^ccounro^tT^^T  almost  continuous  litigation 

on  account  of  taxes  for  many  years,  has  not  been  with  any  our 

pose  to  evade  lawful  taxation,  but  to  escape  the  paymenrof 

large  sums  in  the  form  of  taxes  which  the  assessors  believed 

were  due  under  the  law;  but  which  we  believed  the  law  did 
not  require  us  to  pay. 

In  most  of  the  cases  where  we  have  appealed  to  the  Courts 
our  appeal  has  been  sustained.  In  Fifth  Month,  1905  the 
Supreme  Court  of  Pennsylvania  affirmed  the  judgment  o’f  1  e 

ihr^tr/orT  '  o' 

1903,  1904  and 

'  as^ss'^thCc^'^*  ®-"other  attempt  was  made  to 

held  to  be  due.'"'^^"^  ^  Company 

M^ntt  l9°iraffi“"‘H'‘'u’  Court,  in  Second 

reheved  the  C  ™  Court  and 

fol  taxes  for  authorities 

$825  M  ‘o 

The  Act  of  1907  was  then  by  an  Act  of  Tune  7  iQii 
enacted  correctino*  its  titlp‘  tt  a  ’  1911,  re- 

Court  helH  r  tu  =»ot  the  lower 

Month  rill  th  Company  was  not  liable,  but  in  Fifth 

Courr  f  r  ’  Supreme  Court  reversed  the  decision  of  the 

X  hIe  Tr'"°"  r"  P'^^^d^’Phia  and  made  the  Com- 

with  nterest  amounting 

promptly  Ta^d^  to  $566,734.55,  which  was 

paid  durffig  the  p"ast'yer 

laiJ'rre'''alM*  to  be^d^T^^  d  bv 

law  of  sSkin  38  A?  T  corporation  tax 

,  Act  of  Congress,  approved  August  5,  1909, 
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this  Company,  in  common  with  other  Life  Insurance  Com¬ 
panies,  was  compelled  to  pay  large  amounts  of  tax,  which  the 
Courts  have  since  decided  in  the  suits  of  three  of  these  Com¬ 
panies  were  not  due  by  law,  and  to  one  of  these  Companies 
at  least  the  Government  has  refunded  the  overpaid  tax  with 
interest.  In  spite,  however,  of  the  decision  rendered  the 
United  States  Government  still  forces  the  companies  to  bring 
suit  to  recover  the  taxes. 

If  the  people  of  the  United  States  through  their  representa¬ 
tives  in  Congress  and  in  State  Legislatures  decide  that  Life 
Insurance  is  a  proper  subject  for  taxation,  the  policyholders 
must  pay  it;  but  sooner  or  later  the  policyholders  will  realize 
that  the  burden  is  a  personal  one.  Already  there  are  evidences 
of  combined  action  on  the  part  of  policyholders  which  may 
have  its  effect  in  creating  public  sentiment  against  taxation  on 

this  form  of  thrift. 

1865 — Fifty  Years — 1915. 

Because  the  Company  this  year  enters  upon  the  second  half- 
century  of  its  existence,  it  seems  fitting  that  a  brief  reference 
to  the  fact  should  be  made  in  this  report. 

When  Governor  Curtin  of  Pennsylvania  signed  the  Charter 
of  the  Company  on  3d  Month  22d,  1865,  the  Civil  War,  which 
had  devastated  our  country  for  four  years,  was  nearing  its 
conclusion,  and  the  following  month  saw  its  end ;  though  not 
the  end  of  the  complications  in  the  political  and  business  wor 
resulting  from  it.  Courage  was  necessary  to  launch  a  new 
business  enterprise  just  at  such  a  time. 

The  group  of  comparatively  young  men  headed  by  Samuel 
R.  Shipley,  the  founder  of  the  Company,  and  its  only  President 
for  more  than  forty  years,  conceived  the  idea  of  a  Life 
ance  Company  made  up  largely  of  members  of  a 
society  conspicuously  sober  and  temperate  in  their  habits  o 
life,  with  the  thought  that  insurance  to  such  a  group  might  e 
furnished  more  cheaply  because  of  a  lower  rate  of  morta  ity. 

In  order  to  do  an  insurance  business  on  a  mutual  basis,  an 
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provide  a  source  of  earning  for  the  capital  stock  required  to 
establish  an  insurance  company  to  operate  in  other  States,  the 
founders  united  a  trust  business,  with  the  understanding^  that 
after  payments  of  the  expenses  of  the  Company,  all  gains  from 
the  insurance  business  should  belong  to  the  policyholders,  and 
earnings  from  the  trust  business  to  the  stockholders. 

These  men  budded  better  than  they  kneiv.  The  combination 
as  been  a  fortunate  one.  The  two  branches  of  business  have 
grown  together  from  humble  beginnings  to  their  present  pro¬ 
portions.  Each  has  been  helpful  to  the  other  in  spreading  a 
knowledge  and  influence  of  the  Company  among  a  more  varied 
cientage  than  could  have  been  reached  by  either  branch  of 
usiness  by  itself.  In  many  cases  a  client  has  been  so  well 
satisfied  with  the  manner  in  which  business  has  been  transacted 

m  one  branch  that  it  has  led  him  to  transact  business  with  the 
Other  also. 

The  accounts  of  both  branches  are  so  separated  that  there  is 

no  conflict  of  interests  in  the  management  of  the  affairs  of  the 
Lompany. 

The  moneys  and  securities  belonging  to  the  varied  and 
rapidly  increasing  trusts  committed  to  the  care  of  the  Com- 
pany  are,  of  course,  separated  from  the  assets  belonging  to 

ei  er  branch  of  the  Company’s  business,  and  are  carefully  ear- 
marked  as  to  ownership. 

The  growth  of  the  Company  during  its  first  fifty  years  is 
shown  in  ten-year  periods,  as  follow's : 


1874 

1884 

1894 

1904 

1914 


INSURANCE  BUSINESS. 

Amount  of 
Insurance 
Outstanding 


.  $17,714,531 
.  41,691,769 
.  103,671,924 
.  167,489,576 
•  316,615,000 


Insurance 

Assets 

$2,087,061.29 

8,149,209.74 

26,049,118.95 

54,464,790.68 

82,017,681.68 


Total  amount 
paid  to  Policy¬ 
holders  to  date 

$1,018,858.48 

6,118,815.79 

21,605,998.76 

57.181,938.78 

128,278,586.75 
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The  Provident  Life  and  Trust  Company 


TRUST  BUSINESS 

Assets  belonging  to  Trusts 
in  custody  of  the  Company 


1874  . . $1,148,078.58 

1884  .  17,341,372.66 

1894  .  42,135,225.23 

1904  .  59,412,548.32 

1914  .  85,134,905.27 


The  greatest  success  of  the  Company,  however,  has  not  l)een 
in  its  large  accumulation  of  assets,  its  increasing  business  from 
year  to  year,  nor  its  constantly  widening  field  of  influence,  but 
rather  that  throughout  its  history,  those  responsible  for  its 
management  have  cherished  high  ideals  of  duty  as  guardians 
of  a  sacred  trust,  and  during  the  fifty  years  this  has  been  true 
also  of  its  employees,  with  exceptions,  that  have  been  con¬ 
spicuously  few  in  number.  No  employee  from  the  highest 
officer  to  the  humblest  servitor,  is  encouraged  in  any  feeling 
of  proprietorship  in  the  holdings  of  the  Company,  but  rather 
with  a  sense  of  responsibility  for  the  great  trust  confided  to 

his  care. 

The  Company  has  in  its  contracts,  promised  only  what  it 
was  well  assured  it  could  perform,  and  it  has  assiduously 
sought  to  give  every  man  his  right,  whether  promised  or  not. 

Because  we  believed  certain  forms  of  insurance,  now  forbid¬ 
den  by  law,  were  pernicious,  we  persistently  refused  to  issue 
such  contracts,  when  our  competitors  were  thereby  increasing 
their  business  enormously,  and  we  were  apparently  left  behind 
in  the  race.  In  a  similar  manner  respecting  certain  policy 
provisions  the  weight  of  opinion  is  now  beginning  to  confirm 
the  position  taken  by  the  Provident. 

The  figures  furnished  in  the  reports  of  the  Company  give 
ample  evidence  that,  notwithstanding  this  watchful  conserva¬ 
tism  and  conscientious  care,  there  has  been  a  normally  health¬ 
ful  growth  in  the  business  of  the  Company  from  year  to  year, 
so  that  now  at  the  end  'of  its  first  fifty  years,  The  Provident 
Life  and  Trust  Company  of  Philadelphia  takes  rank  among 
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the  large  Life  Insurance  Companies,  and  the  best  Trust  Com- 
panies  of  the  Lnited  States,  with  a  reputation  for  straightfor- 
ward,  fan  dealing  probably  excelled  by  none. 

A  short  historical  sketch,  giving  more  in  detail  the  history  of 

AshbroT'^r  P''®Pa’-ed  by  William  S. 

t  fdr  \  Company,  and  copies  will 

be  forwarded  to  onr  patrons  in  the  near  future. 

hiitorl"*''"”®  i"^°"  half-century  of  the  Company’s 

anv  im’erest  'if  "he  r "  sympathetic  co-operation  of  all  having 
o  tnakTthI  Company’s  welfare,  in  an  earnest  endeavof 

te  ■"”»  «'  •"e  eood  „.„,e  U 

On  behalf  of  the  Board, 

ASA  S.  WING, 
President. 
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The  Provident  Life  and  Trust  Company 


•  Balance  Sheet  for  all  Departments. 


Insurance  Department:  ASSETS. 


Bonds  and  Mortgages  and  Ground  Rents, $24, 557, 480.68 
Real  Estate,  Office  Buildings  and  Prop¬ 
erties  bought  in  under  foreclosure,  etc.  1,258,617.68 

Loans  on  Collateral  Security .  2,810,711.78 

Loans  on  Policies  of  this  Company.  .  .  . . .  10,653,169.28 
Prem.  Notes  secured  by  Liens  on  Policies  1,006.79 
Bonds  and  Stocks  at  market  value,  at 

this  date  (see  list) .  39,844,980.00 

Cash  .  384,462.43 

$79,510,428.64 

Accrued  Interest  .  1,018,368.70 

Overdue  Interest  .  74,485.75 

Deferred  and  Uncollected  Premiums,  less 

Cost  of  Collection  .  1,414,398.59 


Apart  from  Insurance: 

Bonds  and  Mortgages  on  Real  Estate...  $613,284.06 

Real  Estate . 105,100.00 

Loans  on  Collateral  Security .  9,598,249.00 

Loan  Foreign  Exchange  Gold  Fund .  26,600.00 

Bonds  and  Stocks  at  Market  Value,  at 

this  date  (see  list) .  4,683,805.00 

Accrued  Interest,  less  Accrued  Taxes,  etc.  87,203.86 

Collections  in  Transit .  75,107.12 

Cash  . .  1,864,063  08 


17,053,412.12 


Insurance  Department.  LIABILITIES.  $99,071,093.80 

Death  Claims  unpaid .  $266,858.37 

Dividends  unpaid,  including  those  appor¬ 
tioned  for  the  first  half  of  1915. .....  1,235,065.36 

Premiums  paid  in  advance  and  other  lia¬ 
bilities  .  697,458.70 

Insurance  Fund  Reserve,  computed  by 

American  Table,  3l4%  . 75,433,314.00 

Additional  Insurance  Reserve  required 

to  place  all  Policies  on  3%  basis.  .  . .  3,123,05000 

Additional  Reserve  for  possible  Taxes 

for  1914  .  236,688.28 

$80,992,434.71 

Contingency  Reserve  (not  including 

Capital  Stock)  .  1,025,246.97 


Apart  from  Insurance: 

Deposits  . ^ .  $9,886,748.14 

Certified  Checks  and  Clearing  House 

Due  Bills,  etc . .  ••  3,951.54 

Unpaid  Dividends .  240.00 


Capital  and  Surplus: 

Capital  Stock  . ..$1,000,000.00 

Surplus  (including  accrued  in¬ 
terest  and  excess  of  market 
values  over,  book  values) . .  6,162,472.44 

-  7,162,472.44 

-  17,053,412.12 


$99,071, 093.S0 

Trust  Funds  (kept  entirely  separate  from  Company’s  Assets) : 

Investments  for  Trust  Accounts... . $64,704,196.30 

Investments  held  as  collateral  on  Corpo¬ 
rate  Trusts  .  20,075,912.32 

Uninvested  .  354,796  65 

- - - - $85,184,906.27 
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Philadelphia,  Morris  Building, 

31st  December,  1914. 

We  have  examined  and  verified  all  the  assets  and  trust 
funds  of  The  Provident  Life  and  Trust  Company  of  Phila¬ 
delphia,  and  we  have  verified  the  Company’s  liabilities,  includ¬ 
ing  a  test  of  the  clerical  accuracy  of  the  Insurance  Reserve  as 
prepared  by  the  Company’s  actuarial  department;  and  we 
hereby  certify  that  the  accompanying  balance  sheet  and 
schedules  of  investments  are  correct  and,  in  our  opinion,  cor¬ 
rectly  set  forth  the  Company’s  financial  condition  at  31st 
December,  1914. 

Lybraxd,  Ross  Bros.  &  Moxtgomerv, 

Certified  Public  Accountants. 


20  The  Provident  Life  and  Trust  Company 


irsrSXJRANCE  BONDS  AJST>  STOCKS 


Government,  State,  County  and  Municipal  Bonds. 

MARKET  VALUE 

PAR  VALUE.  AT  THIS  DATE. 

$373,000  United  States  of  Mexico,  Gold,  4%,  1954. . .  $261,100 
152,000  County  of  Allegheny,  Pa!,  County  Road, 

Series  4,  4%,  1934  . .  145,920 

900,000  City  of  Boston,  3p2%,  1929  to  1945 .  813,000 

200,000  City  of  Cincinnati,  Ohio,  Consol.  Sink.  Fd. 

Sy2%,  1952  . .  180,000 

223,000  Gloucester  City,  N.  J.,  4:fc,  1919  to  1933.  . . .  208,000 

36,000  City  of  Lynchburg,  Va.,  Rfdg.,  4^%,  1927.  34,920 

300,000  Massachusetts,  Commonwealth  of.  Gold, 

Sy2%,  1934  .  279,000 

32,000  City  of  Mobile,  Ala.,  Waterworks  and 

Sewerage,  4>4%,  1939  .  29,760 

160,000  City  of  New  York,  Consolidated  Stock, 

Gold,  3y2%,  1915  to  1918  .  156,300 

919,000  City  of  New  York,  Corp.  Stock,  Gold,  3^4%, 

1953  and  1954  .  781,150 

125,000  City  of  New  York,  Assessment,  Gold,  4%, 

1918  and  1919  .  121,750 

400,000  City  of  New  York,  Corporate  Stock,  Gold, 

4%,  1955  to  1957  .  380,000 

100,000  City  of  New  York,  Corporate  Stock,  Gold, 

4>4%,  1957  .  104,000 

500,000  City  of  New  York,  Corporate  Stock,  7%, 

1915  .  505,000 

118,000  City  of  New  York,  Corporate  Stock,  Gold, 

Sy2%,  1916-1917 . 115,820 
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PAR  VALUE. 


MARKET  VALUE 
AT  THIS  DATE 


305,000  City  of  New  York,  Corporate  Stock,  Gold, 


5%,  1917-1918 .  310,050 

12.500  City  of  Philadelphia,  Loan  of  1898,  Series 

H,  3%,  1915 .  12,375 

100,000  City  of  Philadelphia,  Loan  of  1898,  Series  Q, 

3>^%,  1921: .  95,000 

30,000  City  of  Philadelphia,  Loan  of  1913,  4%,  1943  30,000 

30.500  City  of  Pittsburgh,  Pa.,  4Li%,  1915 .  30,500 

150,000  City  of  Portland,  Multnomah  Co.,  Oregon, 

Bridge,  Gold,  4%,  1934  .  139,500 

4,000  Port  of  Portland,  Oregon,  Gold,  5%,  1922.  .  4,120 

100,000  City  of  Richmond,  Virginia,  5%,  1921 .  102,000 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4%,  1918 .  98,000 

100,000  Salt  Lake  City,  Utah,  Rfdg.,  4>4%,  1924..  99,000 

50,000  City  of  San  Diego,  California,  4>^%,  1915  to 

1933  .  48,490 


Railroad  Bonds  (Including  Street  Railway) 

25,000  Altoona  &  Logan  Valley  Klectric  Rwv.  Co.. 

Consol.  Mtge.,  Gold,  4>^%,  1933.' (Gtd! 

by  The  American  Rwys.  Co.) .  20,000 

44,000  Atchison,  T.  &  S.  Fe  Ry.  Co.,  100-yr.  Adj. 

Unstamped,  Gold,  4%,  1995  .  35,640 

156,000  Atchison,  Top.  &  S.  Fe  Rwy.  Co.,  Adjust. 

(stpd.).  Gold,  4%,  1995  .  127,920 

700,000  Atchison,  Top.  &  S.  Fe  Rwy.  Co.  (Eastern 
Oklahoma  Div.),  1st  Mtge.,  Gold,  4%, 

1928  .  637,000 

200,000  Atchison,  Topeka  &  Santa  Fe  Rwy.  Co.  Cali- 
fornia-Arizona  Lines,  1st  and  Ref.  Mtge., 

4>^%,  1962  .  196,000 

331,000  Atlantic  Coast  Line  R.  R.  Co,  1st  Con.  Mtge. 

50-yr.,  Gold,  4%,  1952  .  284,660 

500,000  Atlantic  Coast  Line  R.  R.  Co.,  L.  &  N.  Coll., 

Gold,  4%,  1952  .  425,000 

705,000  Baltimore  &  Ohio  Railroad  Co.,  1-yr.  Sec. 

Gold  Notes,  4^%,  1915  .  705,000 

200,000  Baltimore  &  Ohio  R.  R.  Co.,  1st  Mtge.,  Gold. 

4%,  1948  .  178,000 
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PAR  VALUE.  at  THIS  DATE. 

250,000  Baltimore  &  Ohio  R.  R.  Co.,  Prior  Lien,  Gold, 

1925  .  220,000 

25,000  Baltimore  &  Ohio  R.  R.  Co.  (Pittsburgh 
Junction  and  Middle  Div.),  1st  Mtge., 

Gold,  1925  .  21,750 

500,000  Balto.  &  Ohio  R.  R.  Co.  (P.,  L.  E.  &  W. 

Va.  System),  Rfdg.,  Mtge.,  Gold,  4%, 

1941  .  390,000 

125,000  Balto.  &  Ohio  R.  R.  Co.  (S.  W.  Div.),  1st 

Mtge.,  Gold,  3>^%,  1925  .  108,750 

563,000  Balto.  &  Ohio  Equipment  Trust  of  Feb., 


331,000  Balto.  &  Ohio  Equipment  Trust  of  1913, 

4>4%,  1915-1918  . 328,780 

70,000  Buffalo  &  Susquehanna  R.  R.  Corp.,  1st 

Gold,  4%,  1963  .  36,400 

100,000  Buffalo  &  Susq.  Rwy.  Co.,  1st  Mtge.  50-yr., 

Gold  (Ctf.  Dep.),  4J^%,  1953 .  1,000 

490,000  Central  of  Georgia  Rwy.  Co.,  Consol.  Mtge., 


23,000  Central  of  Georgia  Rwy.  Equip.  Ass’n,  K,  5% 

1917  .  23,000 

500,000  Central  Pacific  Rwy.  Co.,  1st  Rfdg.  Mtge., 

Gold  (Gtd.  by  Southern  Pacific  Co.),  4%, 

1949  .  430,000 

210,000  Central  Pacific  Rwy.  Co.,  Gold  Mtge.,  3^%, 

1929  (Gtd.  by  Southern  Pacific  Co.)  ....  182,700 

200,000  Central  Pacific  Rwy.  Co.  (Through  Short 
Line),  1st  Mtge.,  Gold,  4%,  1954  (Gtd. 

by  Southern  Pacific  Co.)  .  168,000 

200,000  Chesaneake  &  Ohio  Railway  Co.,  5%  Notes, 

due  1919  .  180,000 

100,000  Chesapeake  &  Ohio  Rwy.  Co.,  1st  Cons. 

Mtge.,  50-yr.,  Gold,  5%,  1939 .  102,000 

658,000  Chesapeake  &  Ohio  Rwy.  Co.,  Gen.  Mtge., 


355,000  Chesapeake  &  Ohio,  Equip.  Series  N,  4j4%, 

1915  to  1919  . .  350,200 

250,000  Chicago  &  Alton  R.  R.  Co.,  Rfdg.  50-yr., 

Gold,  3%,  1949  . 


135,000 


of  Philadelphia. 
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PAK  VALUE. 


MARKET  VALUE 
AT  THIS  DATE. 


250,000  Chicago  &  Alton  Rwy.  Co.,  1st  Cien  50-yr., 

Gold,  3^4%,  1950  .  92,500 

0,000  Chicago,  Burlington  &  Quincy,  Iowa  Div., 

S.  F.,  4%,  1919 .  5,760 

100,000  Chicago  &  East  Ill.  R.  R.  Co.,  Rfdg.  &  Impt. 

(Mtge.),  Gold,  4%,  1955  .  29,000 

400,000  Chicago,  Indianapolis  &  St.  Louis  Short  Line 
Rwy.  Co.,  1st  Mtge.,  50-yr.,  Gold,  4%, 

1953  (Gtd.  by  C.,  C.,  C.  &  St.  L.  Rwy. 

Co.)  .  320,000 

65,000  Chicago,  Milwaukee  &  St.  Paul  Rwy.  Co., 

Puget  Sound  &  AVillapa  Harbor  Rwy., 

5%,  5-yr.  Ctfs.,  1918  (Gtd.  by  Chicago, 

Milw.  &  St.  Paul  Rwy.  Co.) .  64,350 

544,000  Chicago  &  N.  Rwy.  Co.,  Cons.  Sink. 

Fund,  7%,  1915  .  544,000 

444,000  Chicago  &  N.  W.  Rwy.  Co.,  Equip.  Tr.  of 

1912,  1915-1918  .  440,640 

170,000  Chicago  Rwys.  Co.,  Consol.  Mtge.,  20-yr., 

Gold,  Series  B,  5%,  1927  .  127,500 

154,000  Chicago,  Rock  Island  &  Pacific  Rwy.  Co., 

1st  Mtge.,  6%,  1917  .  157,080 

50,000  Chicago,  R.  1.  &  Pac.  Rwy.  Co.,  1st  &  Rfdg. 

Mtge.,  Gold,  4%,  1934  . 34,000 

4,000  Chicago.  &  St.  Louis  Rwy.  Co.,  1st  Mtge., 

6%,  1915 .  4,000 

150,000  Chicago,  St.  Louis  &  New  Orleans  R.  R.  Co., 

Gold,  3)4%,  1951  (Gtd.  by,  Illinois  Cen¬ 
tral  R.  R.  Co.).... - -  - - ... _ _  118,500 

399,000  Chicago,  St.  Louis  &  New  Orleans,  Equip¬ 
ment,  5%,  1915-1920  (Gtd.  by  Illinois 

Central  R.  R.  Co.) . . 399,000 

300,000  Chicago  &  Western  Indiana  R.  R.  Co.,  3-yr., 

Mtge.,  Notes,- 5%,  1915  ..............  297,000 

544,000  Chicago  &  Western  Indiana  R.  R.  Co.,  Con¬ 
sol.,  50-yr.,  Gold,  Gtd;  4%,  1952 .  .  .  .  .  .  424,320 

400,000  Cleveland,  Cincinnati,  Chicago  &  St.  Louis 

Rwy.  Co.,  Gen.  Mtge.  Gold,  4%,  1993.  .  288,000 
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149,000  Cleveland  Terminal  &;  Valley  R.  R.,  1st 
Mtge.,  Gold,  4%,  1995  (Gtd.  by  Balti¬ 
more  &  Ohio  R.  R.  Co.) .  117,710 

300,000  Consolidated  Traction  Co.,  1st  Mtge.,  Gold 

(N-  J-)j  1933  .  303,000 

438,000  Easton  &  Amboy  R.  R.  Co.,  1st  Mtge.,  5%, 

1920  (Gtd.  by  Lehigh  Val.  R.  R.  Co.) .  .  446,700 

300,000  Elgin,  Joliet  &  Eastern  Rwy.  Co.,  1st  Mtge., 

Gold,  5%,  1941  .  312,000 

297,000  Erie  R.  R.  Co.,  1st  Consol.  Prior  Lien,  Gold, 

4%,  1996  .  237,600 

800,000  Erie  R.  R.  Co.,  1st  Gen.  Lien,  Gold,  4% 

1996  .  536,000 

400,000  Erie  R.  R.  Co.,  Pennsylvania  Coll.,  50-yr., 

Gold,  4%,  1951  .  344,000 

80,000  Evansville  &  T.  H.  R.  R.  Co.,  1st  Gen., 

Mtge.,  Gold,  5%,  1942  .  67,200 

13,000  Georgia  Pacific  Rwy.  Co.,  1st  Mtge.,  Gold, 

6%,  1922  .  13,780 

243,000  Greenbrier  Rwy.  Co.,  1st  Mtge.,  Gold,  4%, 

1940  (Gtd.  by  the  C.  &  O.  Rwy.  Co.) . . .  204,120 

135,000  Hocking  Valley  Rwy.  Co.,  1st  Consol.  Mtge., 

Gold,  4J^%,  1999  .  125,550 

63,000  Hocking  Valley  Rwy.  Co.,  Equip.  Trust 

Notes,  Gold,  Series  A,  4%,  1915-1916  . . .  62,280 

43,000  Hocking  Valley  Rwy.  Co.,  ^‘Equip.  Obliga¬ 
tion,”  Gold,  Car  Trust  No.  2  of  1907, 

4%,  1915-1916  .  42,570 

129,500  Hudson  &  Manhattan  R.  R.  Co.,  1st  Lien, 

Rfdg.  Mtge.,  Gold,  5%,  1957  _ 97,125 

125,000  Hudson  &  Manhattan  R.  R.  Co.,  Adj.  In¬ 
come,  5%,  1957  . 31,250 

608,000  Illinois  Central  R.  R.  Co.,  Equip.  Trust, 

Gold,  Series  A,  4>4%,  1915-1919 .  602,910 

69,000  Jersey  City  &  Bergen  R.  R.  Co.,  1st  Mtge., 

Extended,  4J^%,  1923  .  66,240 

43,000  Kansas  City,  E.  Scott  &  Memphis  R.  R.  Co., 

Cons.  Mtge.,  6%,  1928  .  46,010 


of  Philadelphia, 
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MARKET  VALUP: 
AT  THIS  DATE. 


250,000  Kansas  City,  Fort  Scott  &  Memphis  Rwy. 

Co.,  Rfdg.  Mtge.,  Gold,  4%,  1936  (Gtd. 
by  St.  Louis  &  San  Francisco  R.  R.  Co.)  170,000 
38,000  Kansas  City  Southern  Rwy.  Co.,  1st  Mtge., 

50-yr.,  Gold,  3%,  1950  . 26,220 

948,000  Lake  Shore  &  Mich.  So.  Rwy.  Co.,  25-yr. 

(Deb.),  Gold,  4%,  1928  and  1931  .  853,200 

200,000  Lehigh  Valley  R.  R.  Co.,  Gen.  Consol.  Mtge., 

Gold,  4%,  2003  .  176,000 

498,000  Lehigh  Valley  R.  R.  Co.,  Coll.  Trust,  Gold, 

4%,  1915  to  1923  .  486,240 

121,000  Lehigh  Valley  R.  R.  Co.,  Equip.  Trust,  Gold, 

Series  J,  4^%,  1915  and  1917 .  120,000 

200,000  Long  Isl.  R.  R.  Co.,  Rfdg.  Mtge.,  Gold  (Gtd. 

P.  R.  R.  Co.),  4%,  1949  .  168,000 

84,000  Long  Island  R.  R.  Co.,  Ferry,  1st  Mtge., 

Gold,  4^%,  1922  . 78,120 

350,000  Louisville  &  Nashville  R.  R.  Co.,  Unified 

AItge.,  Gold,  4%,  1940  .  318,500 

200,000  Louisville  &  Nash.— Southern  (Monon. 

Coll.),  Jt.  Gold,  4%,  1952  . .  160,000 

221,000  Louisville  &  Nashville  R.  R.  Co.,  Equip. 

Notes,  Series  A,  5%,  1915-1917 .  221,000 

200,000  Alanhattan  Rwy.  Co.,  Consol.  Mtge.,  Gold 

(N.  Y.),  4%,  1990  .  176,000 

133,000  Alarket  Street  Elevated  Passenger  Rwy  Co 
1st  AItge.,_  Gold,  _4%,  1955  (Gtd.  by 
Philadelphia  Rapid  Transit  Co.)  (Pa.)  123,690 

240,000  Mason  City  &  Ft.  Dodge  R.  R.  Co.,  1st 


AItge.,  50-yr.,  Gold,  4%,  1955 .  132,000 

100,000  Aletropolitan  AVest  Side  Elev.  Rwy.  Co., 

1st  AItge.,  40-yr.,  Gold  (Chicago,  Ill.), 

^  75,000 

200,000  Alinneapolis,  St.  Paul  &  Sault  Ste.  Alarie 
Rwy.  Co.,  1st  Consol.,  50-yr.,  Gold.  4%, 

1938  (Int.  gtd.  by  Canadian  Pacific 

Rwy.  Co.)  .  176,000 

136,000  Alissouri  Pacific  Rwy.  Co.  (Coll.)  Trust, 

Gold,  5%,  1917  .  123,760 


The  Provident  Life  mid  Trust  Company 


SC) 


FAK  VALUE. 


MARKET  VALUE  * 
AT  THIS  DATE. 


500,000  Missouri  Pacific  Railway  Co.,  1st  Coll.  Mtge., 

Gold,  5%,  1920  . 

8,000  Monongahela  Riv.  R.  R.  Co.,  1st  Mtge., 
Gold,  5%,  1919  (Gtd.  by  B.  &  O.  R.  R.) 
274,000  Morris  &  Essex  R.  R.  Co.,  1st  Consol.  Gtd. 

Mtge.,  '7%,  1915  . 

100,000  Nassau  Electric  R.  R.-  Co.,  1st  Consol. 

Mtge.,  Gold,  4%,  1951  (Gtd.  by  Brook¬ 
lyn  Heights  R.  R.  Co.) . 

100,000  N.  Y.  Cent.  &  Hudson  Riv.  R.  R.  Co.,  3-yr. 

Gold  Notes,  4)4%,  1915 . 

472,000  N.  Y.  Cent.  &  Hud.  Riv.  R.  R.  Co.,  1st 

Rfdg.  Mtge.,  Gold,  3)4%,  1997  . 

500,000  N.  Y.  Cen.  &  Hud.  Riv.  R.  R.  Co.,  30-yr. 

Deb.,  Gold,  4%,  1934  . 

425,000  New  York  Central  &  Hudson  River  R.  R. 

Co.,  Lake  Shore  Coll.  Trust,  Gold,  3)4%, 

1998  . 

382,000  New  York  Central  &  Hudson  River  R.  R. 

Co.,  Michigan  Central  Coll.,  Gold,  3)4%, 
1998  . 

4,000  New  York  &  Erie  R.  R.  Co.,  Ext’d  (3d) 

Mtge.,  Gold,  4^4%,  1923  . 

7,000  New  York  &  Erie  R.  R.  Co.,  Ext’d  (4th) 

Mtge.,  Gold,  5%,  1920  . 

37,000  New  York  Railways  Company,  30-yr.  1st 
Real  Estate  and  Refunding  Mortgage, 

Gold,  4%,  1942  . . . 

112,000  New  York  Rwys.  Co.,  30-yr.  adj.  Mtge.  In¬ 
come,  5%,  1942  . 

50,000  Norfolk  &  West.  Rwy.  Co.,  1st  Consol. 

Mtge.,  Gold,  4%,  1996  . 

250,000  Norf.  &  West.  Rwy.  Co.,  Div.  1st  Lien  & 

Gen.  Mtge.,  Gold,  4%,  1944  . 

10,000  Norfolk  &  Western,  Equip.,  Gold,  4%,  Series 

C,  1915  . .  . . 

323,000  Norfolk  &  Western,  Equip.,  Series  of  1914, 

4)4%,  1915  to  1919 . 

200,000  Northern  Pacific  Rwy.  Co.,  Gen.  Lien,  Rwy. 

and  Land  Grant,  Gold,  3%,  2047  . 


425,000 

8,000 

274,000 

79,000 

99,000 

377,600 

435,000 

310,250 

267,400 

3,920 

7,070 

26,270 

57,120 

46,000 

212,500 

9,900 

319,870 

124,000 


of  Philadelphia. 
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MARKET  VALUE 
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320,000  Northern  Pac.  R^vy.  Co.  (St.  Paul-Duluth 

Div.),  Mtge..  Gold,  4%,  1996  .  278,400 

250,000  Northern  Pacific — G.  Northern  (C.,  B.  &  Q., 

Coll.),  Joint,  Gold,  4%,  1921  .  237,500 

650,000  Oregon  Short  Line  R.  R.  Co.,  25-yr.  Rfdg., 

Gold,  4%,  1929  (Gtd.  by  Union  Pacific 

R-  Co.)  .  565,500 

250,000  Oregon  Short  Line  Rwy.  Co.,  1st  Mtge., 

Gold,  6%,  1922  (Int.  gtd.  by  Union  Pa¬ 
cific  R.  R.  Co.) .  270,000 


171,000  Passaic  &  Newark  Electric  Traction  Co.,  1st 
Mtge.,  40-yr.,  Gold,  5%,  1937  (Gtd’.  by 
Consolidated  Traction  Co.)  (N.  J.) _ 

380,000  Pennsylvania  Co.  (Coll.  Trust)',  15-25-yr 
Gold,  4%,  1931  (Gtd.  by  P.  R.  R.  Co.).’ 

200,000  Pennsylvania  &  New  York  Canal  and  R.  R. 

Co.,  Gen.  Consol.  Mtge.,  4%,  1939  (Gtd'. 
by  Lehigh  Valley  R.  R.  Co.) . 

100,000  Penna.  R.  R.  Co.,  Consol.  Mtge.  Sterlino- 
(£20,000),  3>4%,  1945  . t 

1,655,000  Pennsylvania  R.  R.  Co.,  10-yr.  Conv  Gold 
3J4%,  1915 . ’ . 

3,000  Pennsylvania  Gen.  Frgt.  Equip.  Tr.,  Gold, 
4%,  1915,  Issue  of  1906  (Gtd.  by  P  R 
R.  Co.) . . . ; 

370,000  Pennsylvania  General  Freight  Equipment 
Trust,  Gold,  4%,  1915  to  1917,  Issue  of 
1907  (Gtd.  by  Penna.  R.  R.  Co.) . 

1^0,000  Pennsylvania  General  Freight  Equipment 
Trust,  Gold,  4%,  1915  to  1917,  Issue  of 
1910  (Gtd.  by  Penna.  R.  R.  Co.) . 

714,000  Pennsylvania  General  Freight  Equipment 
Trust,  Gold,  4%,  1915  to  1919,  Issue  of 
1912  (Gtd.  by  Penna.  R.  R.  Co.) . 

915,000  Pennsylvania  General  Freight  Equipment 
Trust,  Gold,  Issue  of  1913,  4)^%,  1915  to 
1919  (Gtd.  by  Penna.  R,  R.  Co.) . 


172,710 

349,600 

192,000 

85,000 

1,638,450 

2,970 

365,300 

167,650 

702,430 

906,950 
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300,000  Pere  Marquette  R.  R.  Co.,  Rfdg.  Mtge., 

Gold,  4%,  1955  (Gtd.  by  The  Cin.,  Ham. 

&  Dayton  Rwy.  Co.)  .  30,000 

48,000  Perkiomen  R.  R.  Co.,  1st  Mtge.  2d  Series, 

Gold,  5%,  1918  (Gtd.)  .  48,480 

250,000  Phila.,  Balto.  &  Washington  R.  R.  Co.,  1st 

Mtge.,  4%,  1943  .  242,500 

30,000  Phila.  &  Erie  R.  R.,  Gen.  Mtge.,  5%,  1920. .  30,600 

106,000  Philadelphia  &  Reading  R.  R.  Co.,  Sink.  Fd. 

Ext.,  Gold,  4%,  1932  (Gtd.  by  Phila.  & 

Reading  Coal  and  Iron  Co.  and  by  Read¬ 
ing  Co.)  .  101,160 

45,000  Pittsburgh,  Cin.,  Chicago  &  St.  Louis  Rwy. 

Co.,  Cons.  Mtge.,  Gold,  4%,  1945,  Series 

D  (Gtd.  by  The  Penna.  R.  R.  Co.) .  41,850 

780,000  Reading  Co.  and  P.  &  R.  Coal  &  Iron  Co., 

Gen.  Mtge.,  Gold,  4%,  1997  .  725,400 

715,000  Reading  Co.  (Jersey  Central  Coll.),  Gold, 

4%,  1951  .  643,500 

110,000  Richmond  &  Danville  R.  R.  Co.,  Cons.  Mtge., 

Gold,  6%,  1915  .  110,000 

100,000  Rio  Grande  Western  Rwy.  Co.,  1st  Tr. 

Mtge.,  50-yr.,  Gold,  4%,  1939 .  67,000 

100,000  Rio  Grande  Western  Rwy.  Co.,  1st  Cons. 

Mtge.,  50-yr.,  Gold,  4%,  1949,  Sub  Series 
A .  61,000 

250,000  St.  Louis,  Iron  M’n  &  So.  Rwy.  Co.  (River 
&  Gulf  Divs.),  1st  Mtge.,  30-yr.,  Gold, 

4%,  1933  . 167,500 

139,000  St.  Louis  &  San  Francisco  R.  R.  Co.,  Rfdg. 

Mtge.,  Gold,  4%,  1951  .  86,180 

70,000  St.  Paul  &  Duluth  R.  R.  Co.,  2d  Mtge.,  5%, 

1917  .  70,000 

105,000  Seaboard  Air  Line  Rwy.,  Equip.  Trust  Ctfs., 

Gold,  5%,  1915,  Series  1 .  104,600 

200,000  Seaboard  Air  Line  Rwy.  Co.,  3-yr.,  Gold 

Notes,  5%,  1916  .  196,000 

200,000  Second  Avenue  R.  R.  Co.,  of  New  York,  1st 
Consol.  Mtge.,  5%,  1948  (Gtd.  by  Metro¬ 
politan  Street  Rwy.  Co.)  .  40,000 


of  Philadelphia. 
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340,000  South  Carolina  &  Georgia  R.  R.  Co.,  1st 

Mtge.,  Gold,  5%,  1919  . . 

500,000  Southern  Pacific  R.  R.  Co.,  1st  Rfdg.  Mtge., 
Gold,  4%,  1955  (Gtd.  by  Southern  Pacific 

Co.)  . 

572,000  Southern  Pacific  Equip.  Tr.,  Series  A,  4^%, 
1915  to  1919 . 

182,000  Southern  Pacific,  Equip.  Tr.,  Series  C,  41^%, 

1915  to  1919 . 

225,000  Southern  Ry.  Co.  (St.  Louis  Div.),  1st  Mtg. 

50-yr.,  Gold,  4%,  1951 . 

500,000  Terminal  R.  R.  Asso.  of  St.  Louis,  Gen. 

Mtge.,  Rfdg.  Sink.  Ed.,  Gold,  4%,  1953 
(Int  and  Sink.  Ed.  gtd.  by  14  R.  R. 
Cos.)  . 

50,000  Union  Traction  Co.  of  Indiana,  1st  Gen. 

Mtge.,  Gold,  5%,  1919 . 

200,000  Union  Traction  Co.  of  Phila.,  50-yr.  Sink. 

Eund  Coll.  Trust  Mtge.,  Gold,  4%,  1952 
65,900  Virginia  Midland  Rwy.  Co.,  3d  Mtge.,  Series 

C,  6%,  1916  . 

250,000  Wabash  R.  R.  Co.,  1st  Mtge.,  Gold,  5%, 
1939  . . 

175,000  Washington  Terminal  Co.,  1st  Mtge.,  Gold, 
3)4%,  1945  (Gtd.  by  The  Balt.  &  Ohio  R. 
R.  Co.  &  Phila.,  Balt.  &  Wash.  R.  R. 
Co.) . 

58,000  West  Jersey  &  Seashore  R.  R.  Co.,  1st  Mtge. 

Cons.,  Gold,  34^%,  Series  B,  1936  . 

305,000  Western  Maryland  R.  R.  Co.,  1st  Mtge.,  50- 

yr.,  Gold,  4%,  1952  . 

75,000  Wilmington  &  Northern  R.  R.  Co.,  Stock 

Tr.  Ctfs.,  Gold,  4%  . 

100,000  Wisconsin  Central  Rwy.  Co.,  1st  Gen.  Mtge., 
Gold,  4%,  1949  . 


346,800 

420,000 

566.500 

179.500 
180,000 

415,000 

45,000 

164,000 

65,900 

242.500 

141,750 

50,460 

164,700 

67,500 

84,000 


Miscellaneous  Bonds 

200,000  Connecticut  Rwy.  &  Lighting  Co.,  1st  & 

Rfdg.  50-yr.  Stamped,  Gold,  4)4%,  1951 

(Int.  gtd.  by  The  United  Gas  Impt.  Co.)  186,000 
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The  Provident  Life  and  Trust  Company 


MARKET  VALUE 

PAK  VALUE.  AT  THIS  DATE. 


83,000  Continental  Coal  Co.,  1st  Mtge.,  Gold,  5%, 

1952  (Gtd.  by  The  Toledo  &  Ohio  Cen¬ 
tral  Rwy.  Co.  and  The  Hocking  Valley 

Rwy.  Co.)  . . .  76,360 

100,000  East  Pittsburgh  Improvement  Co.,  1st  Mtge., 

30-yr.,  Gold,  5%,  1931  (Gtd.  by  Secur¬ 
ity  Investment  Co.,  Pittsburgh)  .  97,000 

200,000  Fairmont  Coal  Co.,  1st  Mtge.,  30-yr.  Sink. 

Fd.,  Gold,  5%,  1931  .  186,000 

235,000  Gloucester  Ferry  Co.,  1st  Mtge.,  Gold,  5%, 

1928  .  211,500 

100,000  Kanawha  &  Flocking  Coal  &  Coke  Co.,  1st 
Mtge.,  Gold,  5%,  1951  (Gtd.  by  The  To¬ 
ledo  &  Ohio  Cent.  Rwy.  &  The  Hock. 

Val.  Rwy.)  .  92,000 

200,000  Kansas  City  Rwy.  &  Lt.  Co.,  1st  Lien  Rfdg. 

10-yr.,  Gold,  5%,  1913  .  180,000 

239,000  Lehigh  Coal  &  Nav.  Co.,  Fund.  &  Impt.,  50- 

yr..  Gold,  4%,  1948,  Series  A .  227,050 

500,000  Lehigh  &  Wilkes-Barre  Coal  Co.,  Consol. 

Mtge.,  Gold,  4%,  1915  (Gtd.  by  Central 

R.  R.  of  N.  J.)  . 495,000 

350,000  Norfolk  &  Western  Rwy.  Co.— Pocahontas 
Coal  &  Coke  Co.,  Joint  Purchase  Money, 

1st  Mtge.,  Gold,  4%,  1941  .  311,500 

100,000  Omaha  Gas  Co.,  1st  Consol.  Mtge.,  Gold, 

5%,  1917  .  92,000 

50,000  Springfield  Rwy.  and  Light  Co.,  Coll.  Trust, 

Gold,  5%,  1933  .  44,000 

100,000  Welsbach  Co.,  30-yr.  Sink.  Fd.  Coll.  Trust 

Mtge.,  Gold,  5%,  1930  .  89,000 

Stocks 

30,000  300  shares  Buffalo  &  Susquehanna  R.  R. 

Corp.,  Pfd.  Stock  .  4,500 

20,700  414  shares  North  Penna.  R.  R.  Co.  (Gtd. 

8%  by  Phila.  &  Rdg.  R.  R.  Co.) .  37,260 

250,000  2500  shares  Hudson  Companies  (N.  Y.), 

Preferred .  12,500 


Total  Market  Value  at  this  date . $39,844,980.00 
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The  provident  life  and  trust  company 

OF  PHILADELPHIA  will  receive  and  execute  trusts 
of  every  descriptioUf  acting  as  executor,  administrator, 

GUARDIAN  OF  MINORS,  TRUSTEE  OF  MARRIED  WOMEN, 

and  as  treasurer  of  religious  and  charitable 

INSTITUTIONS  AND  CORPORATIONS. 

The  SECURITY  afforded  by  the  ample  capital  of  this 
Company,  the  constant  supervision,  of  its  affairs  by  com- 
petent  Directors,  and  its  convenience  of  Location  render 
its  employment  for  the  purposes  named  above  peculiarly 
advantageous.  Among  many  reasons  that  may  be  suggested 
for  preferring  a  Company  such  as  this  over  an  individual, 
for  the  execution  of  Trusts,  we  name  the  following : 

1. — The  Trustee  continues  unchanged  until  the  termination  of  the 
Trust. 

2. _ Greater  security  and  protection  are  offered  to  the  cestui  que 

trust  or  beneficiary. 

3. —  When  investments  are  made,  an  order  of  the  Court  requires  the 
Company  to  mark  them  with  the  specified  name  of  the  Trust.  _ 

4. — Every  account  is  kept  entirely  distinct  and  separate,  which  is 
not  always  the  case  under  individual  management. 

5. — The  residence  of  the  Trustee  cannot  he  materially  changed  when 
such  Trustee  is  a  corporation;  neither  can  the  Trust  he  subject  to 
neglect  or  oversight  resulting  from  absence  or  sickness. 

The  Safe  Deposit  Vaults  of  the  Company,  with  modern 
devices  for  security  and  convenience,  are  available  for 
service.  Boxes  rented  at  $5  and  upwards. 
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